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'HDU &KDLUPDQ .HQQDUG DQG 0HPEHUV RI WKH &RPPLVVLRQ�

2Q EHKDOI RI 3XEOLF 3ROLF\ &RQVXOWDQWV� ZH DUH SOHDVHG WR VXEPLW IRU \RXU
FRQVLGHUDWLRQ RXU FRPPHQWV RQ WKH SURSRVDO IRU FUHDWLRQ RI D /RZ 3RZHU 5DGLR 6HUYLFH�
7KLV WUDQVPLWWDO LV LQ UHVSRQVH WR \RXU LVVXDQFH RI D 1RWLFH RI 3URSRVHG 5XOHPDNLQJ
�1350� RQ -DQXDU\ ��WK�

:H ZRXOG OLNH WR DSSODXG WKH &RPPLVVLRQ IRU SURFHHGLQJ ZLWK DQ 1350� DQG
KRSH WKDW WKHVH FRPPHQWV ZLOO DLG LQ \RXU GHFLVLRQ WR SURFHHG ZLWK D ILQDO DXWKRUL]DWLRQ WR
JR IRUZDUG ZLWK WKLV YDOXDEOH QHZ VHUYLFH�

7KHVH FRPPHQWV DUH EDVHG RQ RXU UHYLHZ RI WKH 1350� DQG LGHQWLILFDWLRQ RI ZKDW
LQ RXU YLHZ DUH VRPH RI WKH NH\ LVVXHV EHIRUH WKH &RPPLVVLRQ RQ WKLV PDWWHU� 0DQ\ RI RXU
YLHZV DUH WKH VDPH DV ZKDW ZH GLVFXVVHG LQ RXU HDUOLHU FRPPHQW SDSHU WUDQVPLWWHG WR \RX
RQ 1RYHPEHU ��WK� ����� $FFRUGLQJO\� WR FRPSOHPHQW RXU SRLQWV LQ WKLV FXUUHQW WUDQVPLWWDO�
ZH DUH DWWDFKLQJ RXU HDUOLHU SDSHU DJDLQ DV DQ $GGHQGXP� DQG UHTXHVW WKDW LW EH
LQFRUSRUDWHG E\ 5HIHUHQFH IRU WKH 5HFRUG DV SDUW RI WKLV FXUUHQW FRPPHQW SHULRG�

7KH HVVHQFH RI RXU RYHUDOO DUJXPHQW LV WKDW D /RZHU 3RZHU )0 5DGLR VHUYLFH ZRXOG EH D
VLJQLILFDQW ERRVW WR ORFDO FRPPXQLWLHV LQ D QXPEHU RI LPSRUWDQW DUHDV� SDUWLFXODUO\
FRPPHUFH� FLYLF DZDUHQHVV DQG SXEOLF HGXFDWLRQ� :H IHHO WKDW /RZ 3RZHU 5DGLR PXVW EH
FRPPHUFLDOO\ EDVHG WR EH YLDEOH� EXW SXEOLF VHUYLFH IDFWRUV VKRXOG DOVR EH D PDMRU
FRQVLGHUDWLRQ� :H KRSH WKH &RPPLVVLRQ FRQFXUV ZLWK WKHVH YLHZV� DQG DSSUHFLDWHV ZKDW DQ
LPSRUWDQW VWHS IRUZDUG WKLV VHUYLFH UHSUHVHQWV LQ WHUPV RI JUHDWHU DFFHVV WR UDGLR DW WKH
FRPPXQLW\ OHYHO�

$GGLWLRQDOO\� ZH ZRXOG OLNH WR VWUHVV RXU VXSSRUW WKDW WKLV VHUYLFH FDQ EH KRSHIXOO\
LPSOHPHQWHG ZLWKRXW VWUDLQLQJ YDOXDEOH &RPPLVVLRQ ILVFDO DQG VWDII UHVRXUFHV� :H
DSSUHFLDWH WKDW VXFK FRQFHUQV DUH YHU\ OHJLWLPDWH IRU SXEOLF DJHQFLHV DW DOO OHYHOV RI
JRYHUQPHQW�
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:H ZRXOG EH KDSS\ WR UHVSRQG WR DQ\ TXHVWLRQV WKH &RPPLVVLRQ RU VWDII PD\ KDYH GXULQJ
WKH VXEVHTXHQW 5HSO\ SHULRG� :H KRSH WKHVH FRPPHQWV ZLOO EH XVHIXO WR \RX�

7KDQN \RX DJDLQ IRU \RXU FRQVLGHUDWLRQ�

5HVSHFWLYHO\ 6XEPLWWHG�

%ULDQ +HOYH\ (GZDUG 9RFFLD

([HFXWLYH 'LUHFWRU 7HFKQLFDO 'LUHFWRU

FF�
&RPPLVVLRQHU 6XVDQ 1HVV
&RPPLVVLRQHU +DUROG )XUFKWJRWW�5RWK
&RPPLVVLRQHU 0LFKDHO 3RZHOO
&RPPLVVLRQHU *ORULD 7ULVWDQL

5R\ 6WHZDUW� &KLHI�
0DVV 0HGLD %XUHDX

%UXFH 5RPDQR� 'HSXW\ &KLHI�
3ROLF\ DQG 5XOHV 'LYLVLRQ� 0DVV 0HGLD %XUHDX
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